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$ 'U 'HQLV 7\URQH &KHZ *RQ]iOH] DVHVRU GH WHVLV JUDFLDV SRU VX RULHQWDQFLyQ \ FRQVHMRV
SURIHVLRQDOHV

























7HQJRHOKRQRUGHVRPHWHUDVXFRQVLGHUDFLyQPLWUDEDMR   GHWHVLV
LQWLWXODGR ³(9$/8$&,Ï1 &203$5$7,9$ '(/ &212&,0,(172 7(Ï5,&2 62%5( /$
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&RQ HO SURSyVLWR GH HYDOXDU FRPSDUDWLYDPHQWH HO FRQRFLPLHQWR DFWXDO WHyULFR VREUH OD FRUUHFWD
DSOLFDFLyQGHWpFQLFDVGHH[RGRQFLDVLPSOHHQWUHORVHVWXGLDQWHVUHJXODUHVGHFXDUWRFRQUHVSHFWRDORV
GHTXLQWRDxRSUHYLRDXQDH[WUDFFLyQGHQWDULDGHSLH]DSHUPDQHQWHGHOPD[LODUVXSHULRUVHVHOHFFLRQy
XQD PXHVWUD SRU HO PpWRGR GH PXHVWUHR DOHDWRULR VLPSOH LQWHJUDGD SRU VHWHQWD HVWXGLDQWHV VLHQGR
WUHLQWD\FLQFRGHFDGDJUDGR7RGRVORVHVWXGLDQWHVOOHQDURQORVFULWHULRVGHLQFOXVLyQHVWDEOHFLGRV

6H HODERUy XQ FXHVWLRQDULR GH VHOHFFLyQ P~OWLSOH FRQ HO REMHWR GH HVWDEOHFHU OD FDQWLGDG GH
FRQRFLPLHQWRTXHWLHQHQORVHVWXGLDQWHVGHDPERVJUDGRV6HUHDOL]yODHYDOXDFLyQLQFOX\HQGRHQHVWH
FXHVWLRQDULR WUHLQWD SUHJXQWDV UHODWLYDV DO FRQRFLPLHQWR WHyULFR VREUH HO WHPD HQ FXHVWLyQ  /RV
UHVXOWDGRVREWHQLGRV VRQGHVIDYRUDEOHV \DTXH VRORXQREMHWLYR IXH DOFDQ]DGRSRU ORV HVWXGLDQWHV GH
TXLQWR DxR GH ORV RFKR TXH FRQVWLWX\HQ HO WHPD GH LQYHVWLJDFLyQ 3RU OR WDQWR VH FRQFOX\H TXH ORV
HVWXGLDQWHVUHJXODUHVGHTXLQWRDxRGHOD)DFXOWDGGH2GRQWRORJtDWLHQHQXQDPHMRUFDQWLGDG\FDOLGDG




































TXH VRQ HOORV TXLHQHV HMHUFHQ HVWH VHUYLFLR HQ OD FOtQLFD GH H[RGRQFLD  3DUD SRGHU HYDOXDU ORV
FRQRFLPLHQWRVWHyULFRVVREUHODWpFQLFDHQPHQFLyQVHHODERUyXQDSUXHEDHVFULWDGHVHOHFFLyQP~OWLSOH






























WLHPSR GHVGH HO RGRQWRJRJRQ FRORFDGR SRU (UDVLVWUDWR HQ HO WHPSOR GH'HOIRV  HO SHOtFDQR \ OD
OODPDGD OODYH GH *DUHJHRW VRQ ORV TXH KDQ VXIULGR ODV PD\RUHV PXWDFLRQHV GHELGR D TXH HUDQ
LQVWUXPHQWRVGH WLSRXQLYHUVDO\TXH VHDGDSWDEDQD ODPD\RUtDGH ODV LQWHUYHQFLRQHV VHXWLOL]DEDHO
SHOtFDQRHQ OD VLJXLHQWH IRUPD FRORFDQGRHOHQIHUPRGHODQWHGHORSHUDGRU pVWH WRPDHO LQVWUXPHQWR
FRQODPDQRGHUHFKDRL]TXLHUGDVHJ~QHOODGRTXHLQWHUYHQJDDSOLFDQGRHOYiVWDJRILMRVREUHODHQFtD
\HOJDQFKRPRYLEOHORDMXVWDDOGLHQWHVDFULILFDGRKDFLHQGRJLUDUHOLQVWUXPHQWRDOUHGHGRUGHODPHGLD
UXHGDHOJDQFKRVHDMXVWDDOGLHQWHFDGDYH]FRQPD\RU IXHU]D\ WHUPLQDSRU OX[DUOR\H[WUDHUORGHO
DOYpROR60DUWtQ

&RPR XQD HYROXFLyQ GHO SHOtFDQR WHQHPRV OD OODYH GH *DUHQJHRW OD FXDO KD VXIULGR QXPHURVDV
PRGLILFDFLRQHV HVSHFLDOPHQWH HQ HO JDQFKR \ HQ HO SDQHWyQ  (O ³WLUDGHQWHV´ R /HYLHU SDUHFLGR DO
SHOtFDQRVHGLIHUHQFLDEDGHpVWHHQTXHHOH[WUHPRGHOYiVWDJRUtJLGRQRWHUPLQDEDHQPHGLDUXHGD\
VHUYtDVyORSDUDH[WUDHUORVGLHQWHVDQWHULRUHVWRPDQGRFRPRSXQWRGHDSR\RHOFXHOORGHOGLHQWH 










\ VX DUWH FRQVLVWtD HQ OD VREULHGDG OD SUHFLVLyQ HQ HO JHVWR HO RUGHQ HQ ORV PRYLPLHQWRV (O




LQKHUHQWH OD H[WUDFFLyQVHFRQVLGHUDED VyORFXDQGRXQDPXHODHVWDED IORMDSXHV ODH[WUDFFLyQHVWDED
FRQVLGHUDGD OOHQD GH SHOLJUR /RV IyUFHSV GHQWDOHV HUDQ FRQVWUXLGRV GH KLHUUR \ FRQRFLGRV FRPR
RGRQWDJUDDSDUHQWHPHQWHWRGDODSUiFWLFDGHQWDOH[LVWHQWHHUDUHDOL]DGDSRUHOPpGLFRJHQHUDO /D
HYROXFLyQGH ODDQHVWHVLDGHVGHTXH&ROWRQ\+:HOOVDSRUWDURQDOPXQGRFLHQWtILFRHOSURWy[LFRGH
i]RH VH KD YLVWR HQULTXHFLGD SRU OD JUDQ GLIXVLyQ GH ORV OtTXLGRV DQHVWpVLFRV \ OD FRFDtQD KD VLGR
GHVSOD]DGD SRU VXV VXFHGiQHRV  OD HVWRYDtQD WXWRFDtQD QRYRFDtQD [LORFDtQD HWF GHVSURYLVWRV GH
WR[LFLGDGGH DFXHUGR D ODV GRVLV DQHVWpVLFDV/D HVWHULOL]DFLyQSHUPLWH UHDOL]DU OD H[WUDFFLyQGHQWDULD
FRQ OD DVHSVLD PiV ULJXURVD GHO LQVWUXPHQWDO \ GHO FDPSR RSHUDWRULR IDFLOLWD JUDQGHPHQWH ODV


























TXH OHFRUUHVSRQGH 3UHYLQLHQGRFRPSOLFDFLRQHVFRQXQH[DPHQFXLGDGRVR\XQD WpFQLFDTXLU~UJLFD






8QLGDG GH&LUXJtD FRQ XQ Q~PHUR GHWHUPLQDGR GH H[WUDFFLRQHV GHQWDULDV D SDFLHQWHV DGXOWRV HQ OD
FOtQLFD GH H[RGRQFLD (Q FDGD DxR OHFWLYR VH GHEH KDFHU FRPRPtQLPR GLH] H[WUDFFLRQHV GH SLH]DV
SHUPDQHQWHV

(Q HO WHUFHU DxR GH OD FDUUHUD GH&LUXMDQR'HQWLVWD ORV HVWXGLDQWHV  DSUXHEDQ HO FXUVR GH&LUXJtD \
)DUPDFRORJtD,FRVDTXHQRVHVWLPXODSDUDHYDOXDUHOFRQRFLPLHQWRWHyULFROXHJRGHXQR\GRVDxRVGH
DSUREDGRGLFKRFXUVR/RVHVWXGLDQWHVGHWHUFHUDxRGHODFDUUHUDGH2GRQWRORJtDWLHQHQFRPRPHGLR




(Q FRQVHFXHQFLD VXUJH OD VLJXLHQWH LQWHUURJDQWH ¢&XiO HV HO FRQRFLPLHQWR DFWXDO WHyULFR VREUH OD
FRUUHFWD DSOLFDFLyQ GH WpFQLFDV GH H[RGRQFLD VLPSOH HQWUH ORV HVWXGLDQWHV UHJXODUHV GH FXDUWR FRQ









FXDUWR WHPD GHO &XUVR GH &LUXJtD \ )DUPDFRORJtD , HQ HO WHUFHU DxR SHUR WRGR HVWH FRQRFLPLHQWR
FRPSUHQGLGR\HYDOXDGRHVSXHVWRHQSUiFWLFDKDVWDHQORVJUDGRVGHFXDUWR\TXLQWRDxRFXDQGRDVLVWH
D OD FOtQLFDGH H[RGRQFLD GH OD)DFXOWDG GH2GRQWRORJtD GH OD8QLYHUVLGDG GH6DQ&DUORV(QWRQFHV
































 WpFQLFD GHO IyUFHSV SLQ]D  WpFQLFD GHO HOHYDGRU \  WpFQLFD GH ORV SURFHGLPLHQWRV DELHUWRV






































































)250$  &255(&7$ '( 0$1,38/$5 (/ )Ï5&(36 ORV IyUFHSV VH WRPDQ FRQ OD PDQR
GHUHFKDGHORSHUDGRU ODFXDOHVXVDGDSDUDDJDUUDUORV\FRQWURODU ODSRVLFLyQGHOSXOJDUGHEDMRGH OD











DOYHRODU GH UHFXEULPLHQWR KDFLD HO iSLFH 6H XWLOL]D SUHVLyQ ILUPH VREUH HO IyUFHSV SDUD GLULJLU
DSLFDOPHQWHDORODUJRGHODVXSHUILFLHUDGLFXODUFRPRVHDSRVLEOH'XUDQWHHVWHSURFHGLPLHQWRHOGHGR
PHxLTXHGHUHFKRVHXWLOL]DSDUDPDQWHQHUORVERFDGRVHQODPHPEUDQDSHULRGRQWDOSHURFXDQGRODUDt]
R FXHUSR UDGLFXODU HV DSUHVDGR pVWH GHEH FRORFDUVH MXQWR D ORV RWURV TXH HVWiQ IXHUD GHOPDQJR GHO
IyUFHSV(VEXHQDSUiFWLFDHODSOLFDUXQERFDGRGHOIyUFHSVDOODGRPHQRVDFFHVLEOHGHOGLHQWHSULPHUR
EDMRYLVLyQGLUHFWD\ OXHJRDSOLFDUHORWURERFDGRVLFXDOTXLHUDGHODVVXSHUILFLHVEXFDOR OLQJXDOGHO































































































SROHD \ OD SDODQFD GH SULPHUD FODVH &XDOTXLHUD GH HVWRV WUHV PHGLRV XWLOL]D OD YHQWDMD PHFiQLFD
YHQFLHQGR OD UHVLVWHQFLD HQ XQ PD\RU R PHQRU JUDGR GHSHQGLHQGR GHO SULQFLSLR ItVLFR XVDGR SHUR






























SXHGH VHU IiFLOPHQWH FRQWURODGD QR VRODPHQWH DO VHU DSOLFDGD VLQR WDPELpQ FDPELDQGR HO WLSR GH






D /D KLVWRULD VH GLYLGH HQ HO PRWLYR GH OD FRQVXOWD OD HQIHUPHGDG DFWXDO OD KLVWRULD SUHYLD \ OD
KLVWRULD IDPLOLDU 3DUD HYDOXDU GH PDQHUD LQWHOLJHQWH HO SUREOHPD HV QHFHVDULR REWHQHU XQ
FRQRFLPLHQWRDGHFXDGRWDQWRGHORVDQWHFHGHQWHVGHOSDFLHQWHFRPRGHOPRWLYRGHODFRQVXOWD














































































 6LWXDFLyQUHVSHFWRDHVWUXFWXUDVYHFLQDV LPSRUWDQWHV FRPRDJXMHURPHQWRQLDQRFDQDOGHQWDULRR





FDVR SXHGHQ KDFHU QHFHVDULR XQD H[WUDFFLyQ TXLU~UJLFD HQ OXJDU GH OD QRUPDO FRQ IyUFHSV /D
SUHVHQFLDGHFDULHV UHDEVRUFLyQ LQWHUQDRXQ WUDWDPLHQWRHQGRGyQFLFR IDFLOLWDQ OD IUDFWXUDGH ODV
UDtFHVGXUDQWHODH[WUDFFLyQ
 +XHVRFLUFXQGDQWH$SRUWDLQIRUPDFLyQVREUHODGHQVLGDG\HOJUDGRGHPLQHUDOL]DFLyQ8QKXHVR
GHGHQVLGDGGLVPLQXLGD LQGLFDUiXQD H[WUDFFLyQPiV VHQFLOODPLHQWUDVTXHXQDGHQVLGDGHOHYDGD
WUDGXFHXQDDQTXLORVLVRKLSHUFHPHQWRVLVTXHGLILFXOWDUiQODH[WUDFFLyQ/DSUHVHQFLDGH
































H[WUDFFLyQ VH FRQVLJXH PHMRU ~QLFDPHQWH FRQ HOHYDGRUHV GDGD TXH HO KXHVR GH VRSRUWH HV
VXPDPHQWHHVSRQMRVRHQHOPD[LODUVXSHULRU\TXHODWXEHURVLGDGHVWDORFDOL]DGDGLVWDOPHQWH











PRYLPLHQWRV EXFROLQJXDOHV \ OLQJXREXFDOHV (VWD SUHVLyQ GHEH VHU ILUPH VXDYH \ FRQWURODGD SRU HO
RSHUDGRUPRYLHQGR VX WURQFR GH OD FDGHUD \ QRPRYLHQGR VX FRGR ORVPRYLPLHQWRV GHPXxHFD GH
VXSLQDFLyQ \ SURQDFLyQ GHO DQWHEUD]R GHVHPSHxDQ XQ SDSHO LPSRUWDQWH SHUR PHQRU GXUDQWH OD
H[WUDFFLyQFRQIyUFHSV










/RVPRYLPLHQWRV URWDWRULRV VRQ~WLOHVSDUD FRPSOHWDU OD H[WUDFFLyQGHGLHQWHVSUHYLDPHQWH DIORMDGRV

































































































 &XDQGR ORV PRYLPLHQWRV \ IXHU]D GH H[WUDFFLyQ SRQHQ HQ SHOLJUR HVWUXFWXUDV DQDWyPLFDV
LPSRUWDQWHV
 &XDQGRODVUDtFHVGHQWDULDVHVWiQVXVWHQWDGDVHQXQKXHVRPX\FRPSDFWR\JUXHVR





QR VH SXHGDXVDU XQ IyUFHSV ORVPLVPRVGHEH HYDOXDUVH GHELGDPHQWH\ FXDQGR VHDQHFHVDULR GHEHQ











 &XDQGR OD PHPEUDQD SHULRGRQWDO VH HQFXHQWUD DWUyILFD HO KXHVR FLUFXQGDQWH VH SUHVHQWD PX\
FRPSDFWRRELHQKD\XQDPD\RUIUDJLOLGDGyVHDHVSHFLDOPHQWHSHUVRQDVGHHGDGDYDQ]DGD


























































































































 7UDEDMR GH FDPSR HO LQYHVWLJDGRU UHDOL]y OD LQYHVWLJDFLyQ SRU PHGLR GH XQD HYDOXDFLyQ HVFULWD
UHVSHFWRDOWHPDHVWHWHQtDSUHJXQWDVGHVHOHFFLyQP~OWLSOHODVFXDOHVORVHVWXGLDQWHVUHJXODUHV
GH FXDUWR \ TXLQWR DxRV TXH IXHURQ VHOHFFLRQDGRV SRU HOPpWRGR GHPXHVWUHR DOHDWRULR VLPSOH D
WUDYpV GHO PHFDQLVPR GH ORWHUtD FRQWHVWDURQ FRQ HO REMHWR GH HVWDEOHFHU OD FDQWLGDG GH
FRQRFLPLHQWRGHFDGDJUXSRHQODHYDOXDFLyQQRWXYLHURQTXHHVFULELUVXQRPEUHSHURVLVXJUDGR





























/D SUHJXQWD TXH PiV GHVDFLHUWRV WXYLHURQ ORV HVWXGLDQWHV IXH FXiOHV VRQ ORV GRV SULQFLSLRV ItVLFRV






GHVDFLHUWRV WXYLHURQ ORV HVWXGLDQWHV IXH FXDQGR XQ RSHUDGRU ]XUGR H[WUDH SULPHU PRODU VXSHULRU
GHUHFKROHVHUiPiVIiFLOVLXVDHOIyUFHSV%2EVHUYiQGRVHTXHODVUHVSXHVWDVPDODVIXHURQPiV




FRPSUREy TXH QR IXH DOFDQ]DGR FXDGUR1R  \  /D SUHJXQWD TXHPiV GHVDFLHUWRV WXYLHURQ ORV





$FHUFDGH ODGHWHUPLQDFLyQGH  ODV  OLPLWDFLRQHVGHOXVRGHHOHYDGRUHVHQ ODV WpFQLFDVGHH[RGRQFLD
VLPSOH VH FRPSUREy TXH QR IXH DOFDQ]DGR FXDGUR 1R  \  /D SUHJXQWD TXH PiV GHVDFLHUWRV
WXYLHURQORVHVWXGLDQWHVIXHFXiOGHODVVLJXLHQWHVSLH]DVGHQWDOHVWLHQHPiVSRVLELOLGDGGHTXHSRUXQD




6REUH OD GHWHUPLQDFLyQGH ODV WpFQLFDV GH H[RGRQFLD VLPSOHXWLOL]DQGR HOHYDGRU IyUFHSV\ HOHYDGRU
IyUFHSVVHFRPSUREyTXH  IXHHO~QLFRREMHWLYRDOFDQ]DGRFXDGUR1R\/DSUHJXQWDTXHPiV





$FHUFD GH OD GHVFULSFLyQ GHO LQVWUXPHQWDO TXLU~UJLFR FRQ TXH VH UHDOL]D XQD WpFQLFD GH H[RGRQFLD
VLPSOH VH FRPSUREy  TXH QR IXH DOFDQ]DGR FXDGUR1R  \  /D SUHJXQWD TXHPiV GHVDFLHUWRV
WXYLHURQORVHVWXGLDQWHVIXHODTXHGLFHTXHORVHOHYDGRUHVHVSHFLDOPHQWHGLVHxDGRVSDUDH[WUDHUHVWRV
UDGLFXODUHVHQHO WHUFLRDSLFDO VRQ OODPDGRV&:HVW2EVHUYiQGRVHTXH ODV UHVSXHVWDVPDODV IXHURQ
PiVTXHODVEXHQDV\HOJUXSRGHHVWXGLDQWHVTXHPiVORSUHVHQWyIXHORVHVWXGLDQWHVGHFXDUWRDxR

6REUH ODSRVLFLyQFRUUHFWDGHO VLOOyQGHQWDOSDUDHOSDFLHQWHHQ UHODFLyQFRQ ODSRVLFLyQGHORSHUDGRU
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5HVSHFWR D OD FRPSDUDFLyQ GH FRQRFLPLHQWR WHyULFR VREUH OD DSOLFDFLyQ FRUUHFWD GH WpFQLFDV GH
H[RGRQFLD VLPSOH GH ODV SLH]DV GHQWDULDV SHUPDQHQWHV GHO PD[LODU VXSHULRU HQWUH ORV HVWXGLDQWHV
UHJXODUHVGHFXDUWR\TXLQWRDxRVGH OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ&DUORVGH
*XDWHPDODHQHODxRXWLOL]DQGRXQFXHVWLRQDULRGHVHOHFFLyQP~OWLSOHFRPRPpWRGRHYDOXDGRU







UHDOL]D XQD WpFQLFD GH H[RGRQFLD VLPSOH DVt FRPR HO FRPR XWLOL]DUOR /DV SUHJXQWDV TXH EXVFDURQ
HYDOXDUHVWRVREMHWLYRVODPD\RUtDGHUHVSXHVWDVIXHURQPDODV
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 /RVHVWXGLDQWHVGH FXDUWR DxRHQ VXPD\RUtDQR FRQRFHQHO LQVWUXPHQWDOTXLU~UJLFRSDUD UHDOL]DU
XQDWpFQLFDGHH[RGRQFLD
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 /RVHVWXGLDQWHVGHTXLQWR DxR WLHQHQPHMRU FRQRFLPLHQWRSDUDGHWHUPLQDUTXH WLSRGH WpFQLFDGH
H[RGRQFLDVLPSOHVHYDUHDOL]DUHQXQDH[WUDFFLyQGHQWDULD
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 /RV HVWXGLDQWHV GH FXDUWR DxR GHVFRQRFHQ ORV PRYLPLHQWRV FRUUHFWRV SDUD H[WUDHU FDGD SLH]D
GHQWDULDXVDQGRIyUFHSV
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 (O SUHVHQWH HV XQ FXHVWLRQDULR GH LQYHVWLJDFLyQ TXH VHUYLUi SDUD GHVDUUROODU OD WHVLV WLWXODGD
³(YDOXDFLyQ FRPSDUDWLYD GHO FRQRFLPLHQWR WHyULFR VREUH OD DSOLFDFLyQ FRUUHFWD GH WpFQLFDV GH
H[RGRQFLDVLPSOHGHODVSLH]DVGHQWDULDVSHUPDQHQWHVGHOPD[LODUVXSHULRUHQWUHORVHVWXGLDQWHV
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